houses and barns, acquiring additional land, or purchasing live stock and machinery. Cities and towns in the agricultural area outgrew their former boundaries and expanded widely in suburban development. Money was easily made, easily borrowed, and freely spent, and there seemed to be no limit to the opportunities for speculation and profit. This apparent prosperity, however, was largely fictitious, for the reason that it was mainly based on borrowed capital; and when the panic of 1893 came, with a sudden contraction in credits and a general loss of confidence in everything and everybody, the financial structure, built up on hope and trust, collapsed and went to pieces. Interest payments on speculative loans ceased; mortgages were everywhere foreclosed; farmers were unable to meet their engagements, and a period of general embarrassment and distress followed the period of deceptive prosperity. The great tracts of land bought by speculative syndicates were no longer salable and remained uncultivated; town sites were abandoned, and municipalities which had floated loans in the East ceased to exist, leaving the holders of their bonds to foreclose on deserted town lots and empty buildings. Settlers could no longer obtain bank accommodations; solvent business men suffered great losses from the sudden shrinkage in values; and even the population decreased as ruined